
Milk Producers Council 
5370 Schaefer Ave,  Suite A 

Chino, CA 91710 
909 628 6018 

Dec 11, 2006 
 
Mr. David Ikari 
Dairy Marketing Branch 
California Department of Food and Agriculture 
1220 N Street 
Sacramento,  CA  95814 
 
Re:  Post hearing brief on Class 1 price hearing held Dec 5, 2006 (revised) 

The letter dated Dec 10, 2006 is revised as are Exhibit 1a and 1b.  Exhibit 1c is 
deleted. 

 
Dear Mr. Ikari, 
 
Milk Producers Council appreciates the opportunity to submit this post hearing brief.  In 
the first paragraph of our written testimony we referred to Nov 4 as the date of the board 
meeting at which our position was developed.  The meeting was held on Nov 14. 
 
We offer several Exhibits in support of our written testimony.  Exhibits 1a and 1b present 
two options to use for a Class 1 differential and Commodity Reference Price(CRP) 
adjuster in a formula that adds whey values to the CRP.  In our testimony we argued that 
there is no need to adjust the 46.4 cent differential.  Consistent with that we have not 
changed that factor on any of the three Exhibits.   Exhibit 1a uses the -$0.85 adjuster 
proposed by Dairy Institute.  Exhibit 1b uses the -$0.98 adjuster which we prefer.   
 
In preparing this worksheet we used April 2003 as the start date because that was the 
month that whey values were first applied to the 4b price formula.  Using Exhibit 1b as 
the example we note that the use of the -$0.98 results in a overall average increase of 34 
cents per cwt in Class 1 prices for the 43 months included in the Exhibit.  In Exhibit 1a (-
85 cent adjuster) the average increase would have been 45 cents.   
 
The second to the last column in each case shows the monthly increase (decrease) in 
Class 1 prices while the last column shows the annual average of the months presented.  
This approach would have resulted in a Class 1 prices in 2003 of about the same level as 
the present system.  In 2006, thru Oct, the average increase in Class 1 price would have 
been 53 cents.  With the current very high whey prices the increase would be $1.07 in 
Oct.  Nov increases will be even higher but the net incentive to import milk will not 
increase because the FO Class I price will rise by a similar amount. 
 
Mr. Gossard asked about how we generated our estimate of how much of the Class 1 
sales were serviced by out-of-state milk.  Exhibit 2 with its notes shows how we 
complied this number. 



 
Exhibit 3 is a brief worksheet showing the details of the total make allowances used in 
both the FO and in California.  The FO prices are the newly announced (but not yet used) 
make allowances.  We believe that the use of the -98 cents will cause the California 
system to nearly always chose the same product mix (4a or 4b) as is selected by the 
Federal Order system.  There remain differences in the system with regard to the price 
series chosen as well as the time frame of measurement but overall the result should be 
quite narrow and most importantly will cause only short duration differences that will not 
start or stop imports of milk. 
 
It is important to stress that it is appropriate to use the FO difference of $0.98 cents 
instead of the California difference or $1.32 because in this case we are attempting to 
mimic the choice of base price made in the FO system and not the California system. 
 
Exhibit 4 is a selected subset of information provided by CDFA for this hearing.  The 
months chosen are the first four after G&H Dairy was included in the Arizona pool.  
These are compared to the same four months the year before.  The bottom number of the 
first column shows the reduction on volumes coming into California from Arizona.  This 
is the number used in our testimony.  The second column is very interesting because it 
shows a very large and unexplainable increase in the flow of milk into Southern 
California from Nevada.  We support the suggestion of Western United in their prepared 
testimony that CDFA put a concerted effort into explaining this increase in imports.  As 
can be seen in the side by side comparison of Nevada totals (column 3) to the imports 
into just Southern California total (column 2), all of the increase in imports from Nevada 
is coming from Southern Nevada.  
 
Testimony from other witnesses objected to the use of a whey factor in the CRP because, 
among other things, it would cause a decrease in Class 1 prices when Butter/Powder was 
the higher valued CRP group.  This comment must be based on a misunderstanding of 
our proposal.  It is our intent, to the extent possible, to always choose the same “higher 
of” price that is chosen in the FO and because we propose leaving the differential at 46.4 
cents we can see no change in the Class 1 price generated when the Butter/Powder price 
is the higher price.  We accept the criticism that occasionally the Class 1 price will be 
lower.  Our Exhibit 1 makes this clear.  However, we suggest that a lower Class 1 price in 
those circumstances is necessary to prevent increases in the incentives to import milk into 
California from Arizona and Oregon. 
 
Sincerely, 
 
 
    William C. Van Dam,  Executive Director 

 



Exhibit 1a    Dec 5, 2006 Class 1 hearing   Post hearing brief               Milk Producers Council
Calc for Class 1 & compare

Times New Adjusted New New Class 1
CA Commodity Butter/Pdr Cheese Higher of Whey yield Cheese cheese higher of Class 1 compare
Class I Reference CRP CRP Values 5.8 CRP CRP 0.464    (0.850)  

Apr-03 11.90  11.44        11.39     10.59    11.39    0.1460     0.85   11.44  10.59    11.39    11.86      (0.04)       
May-03 12.00  11.54        11.48     11.12    11.48    0.1360     0.79   11.91  11.06    11.48    11.95      (0.05)       
Jun-03 12.06  11.60        11.47     11.55    11.55    0.1366     0.79   12.34  11.49    11.49    11.95      (0.11)       
Jul-03 12.03  11.57        11.52     11.44    11.52    0.1468     0.85   12.29  11.44    11.52    11.98      (0.05)       

Aug-03 14.73  14.27        11.71     14.22    14.22    0.1685     0.98   15.20  14.35    14.35    14.81      0.08        
Sep-03 16.41  15.95        12.02     15.90    15.90    0.1803     1.05   16.94  16.09    16.09    16.56      0.15        
Oct-03 16.47  16.01        11.72     15.96    15.96    0.1913     1.11   17.07  16.22    16.22    16.69      0.22        
Nov-03 16.48  16.02        11.89     15.97    15.97    0.1950     1.13   17.10  16.25    16.25    16.72      0.24        
Dec-03 15.39  14.93        11.95     14.87    14.87    0.1848     1.07   15.94  15.09    15.09    15.56      0.17        0.07        
Jan-04 14.15  13.69        12.21     13.64    13.64    0.1706     0.99   14.63  13.78    13.78    14.24      0.09        
Feb-04 13.62  13.16        12.57     13.10    13.10    0.1631     0.95   14.05  13.20    13.20    13.66      0.04        
Mar-04 14.01  13.55        13.50     13.41    13.50    0.1666     0.97   14.38  13.53    13.53    13.99      (0.02)       
Apr-04 16.05  15.59        15.40     15.54    15.54    0.2208     1.28   16.82  15.97    15.97    16.43      0.38        

May-04 21.53  21.07        15.70     21.03    21.03    0.2631     1.53   22.55  21.70    21.70    22.17      0.64        
Jun-04 22.31  21.85        16.02     21.80    21.80    0.2683     1.56   23.35  22.50    22.50    22.97      0.66        
Jul-04 18.63  18.17        14.96     18.12    18.12    0.2356     1.37   19.48  18.63    18.63    19.10      0.47        

Aug-04 15.59  15.13        15.08     14.16    15.08    0.2181     1.26   15.42  14.57    15.08    15.54      (0.05)       
Sep-04 15.92  15.46        13.96     15.40    15.40    0.2160     1.25   16.65  15.80    15.80    16.27      0.35        
Oct-04 16.28  15.82        14.37     15.76    15.76    0.2266     1.31   17.08  16.23    16.23    16.69      0.41        
Nov-04 15.93  15.47        14.63     15.42    15.42    0.2410     1.40   16.82  15.97    15.97    16.43      0.50        
Dec-04 16.38  15.92        14.37     15.86    15.86    0.2528     1.47   17.33  16.48    16.48    16.94      0.56        0.34        
Jan-05 18.69  18.23        15.63     18.18    18.18    0.2584     1.50   19.68  18.83    18.83    19.29      0.60        
Feb-05 15.49  15.03        14.11     14.98    14.98    0.2625     1.52   16.50  15.65    15.65    16.12      0.63        
Mar-05 16.35  15.89        14.34     15.84    15.84    0.2700     1.57   17.41  16.56    16.56    17.02      0.67        
Apr-05 16.02  15.56        14.14     15.51    15.51    0.2769     1.61   17.11  16.26    16.26    16.73      0.71        

May-05 16.65  16.19        14.23     16.13    16.13    0.2859     1.66   17.79  16.94    16.94    17.41      0.76        
Jun-05 15.03  14.57        13.64     14.52    14.52    0.2945     1.71   16.23  15.38    15.38    15.84      0.81        
Jul-05 15.46  15.00        13.80     14.95    14.95    0.3054     1.77   16.72  15.87    15.87    16.33      0.87        

Aug-05 16.11  15.65        14.88     15.59    15.59    0.3100     1.80   17.39  16.54    16.54    17.01      0.90        
Sep-05 15.49  15.03        14.98     14.11    14.98    0.3175     1.84   15.95  15.10    15.10    15.57      0.08        
Oct-05 15.83  15.37        15.31     15.07    15.31    0.3219     1.87   16.93  16.08    16.08    16.55      0.72        
Nov-05 15.79  15.33        15.14     15.28    15.28    0.3280     1.90   17.18  16.33    16.33    16.80      1.01        
Dec-05 15.26  14.80        14.74     13.97    14.74    0.3384     1.96   15.93  15.08    15.08    15.55      0.29        0.67        
Jan-06 14.76  14.30        14.22     14.25    14.25    0.3466     2.01   16.26  15.41    15.41    15.88      1.12        
Feb-06 14.74  14.28        14.23     13.75    14.23    0.3515     2.04   15.79  14.94    14.94    15.40      0.66        
Mar-06 13.46  13.00        12.94     12.47    12.94    0.3381     1.96   14.43  13.58    13.58    14.04      0.58        
Apr-06 12.80  12.34        12.29     11.41    12.29    0.3125     1.81   13.23  12.38    12.38    12.84      0.04        

May-06 12.61  12.15        12.09     11.78    12.09    0.3031     1.76   13.54  12.69    12.69    13.15      0.54        
Jun-06 12.62  12.16        12.10     11.66    12.10    0.2910     1.69   13.35  12.50    12.50    12.97      0.35        
Jul-06 12.64  12.18        11.88     12.13    12.13    0.2906     1.69   13.81  12.96    12.96    13.43      0.79        

Aug-06 12.30  11.84        11.79     11.74    11.79    0.3018     1.75   13.49  12.64    12.64    13.11      0.81        
Sep-06 12.89  12.43        12.38     11.93    12.38    0.3213     1.86   13.80  12.95    12.95    13.41      0.52        
Oct-06 13.85  13.39        12.89     13.38    13.38    0.3550     2.06   15.44  14.59    14.59    15.05      1.20        0.66        

-          
Averages 15.18  14.72        13.48     14.50    14.67    0.2537     1.47   15.97  15.12    15.16    15.63      0.45        

Butter/pw 15 8
compared to old Cl 1 0.45        



Exhibit 1b    Dec 5, 2006 Class 1 hearing   Post hearing brief               Milk Producers Council
Calc for Class 1 & compare

Times New Adjusted New New Class 1
CA CommodityButter/Pd Cheese Higher of Whey yield Cheese cheese higher of Class 1 compare
Class I Reference CRP CRP Values 5.8 CRP CRP 0.464   (0.980)  

Apr-03 11.90    11.44      11.39    10.59  11.39    0.1460   0.85    11.44  10.46   11.39  11.86      (0.04)       
May-03 12.00    11.54      11.48    11.12  11.48    0.1360   0.79    11.91  10.93   11.48  11.95      (0.05)       
Jun-03 12.06    11.60      11.47    11.55  11.55    0.1366   0.79    12.34  11.36   11.47  11.93      (0.13)       
Jul-03 12.03    11.57      11.52    11.44  11.52    0.1468   0.85    12.29  11.31   11.52  11.98      (0.05)       

Aug-03 14.73    14.27      11.71    14.22  14.22    0.1685   0.98    15.20  14.22   14.22    14.68      (0.05)       
Sep-03 16.41    15.95      12.02    15.90  15.90    0.1803   1.05    16.94  15.96   15.96    16.43      0.02        
Oct-03 16.47    16.01      11.72    15.96  15.96    0.1913   1.11    17.07  16.09   16.09    16.56      0.09        
Nov-03 16.48    16.02      11.89    15.97  15.97    0.1950   1.13    17.10  16.12   16.12    16.59      0.11        
Dec-03 15.39    14.93      11.95    14.87  14.87    0.1848   1.07    15.94  14.96   14.96    15.43      0.04        (0.01)       
Jan-04 14.15    13.69      12.21    13.64  13.64    0.1706   0.99    14.63  13.65   13.65    14.11      (0.04)       
Feb-04 13.62    13.16      12.57    13.10  13.10    0.1631   0.95    14.05  13.07   13.07    13.53      (0.09)       
Mar-04 14.01    13.55      13.50    13.41  13.50    0.1666   0.97    14.38  13.40   13.50  13.96      (0.05)       
Apr-04 16.05    15.59      15.40    15.54  15.54    0.2208   1.28    16.82  15.84   15.84    16.30      0.25        

May-04 21.53    21.07      15.70    21.03  21.03    0.2631   1.53    22.55  21.57   21.57    22.04      0.51        
Jun-04 22.31    21.85      16.02    21.80  21.80    0.2683   1.56    23.35  22.37   22.37    22.84      0.53        
Jul-04 18.63    18.17      14.96    18.12  18.12    0.2356   1.37    19.48  18.50   18.50    18.97      0.34        

Aug-04 15.59    15.13      15.08    14.16  15.08    0.2181   1.26    15.42  14.44   15.08  15.54      (0.05)       
Sep-04 15.92    15.46      13.96    15.40  15.40    0.2160   1.25    16.65  15.67   15.67    16.14      0.22        
Oct-04 16.28    15.82      14.37    15.76  15.76    0.2266   1.31    17.08  16.10   16.10    16.56      0.28        
Nov-04 15.93    15.47      14.63    15.42  15.42    0.2410   1.40    16.82  15.84   15.84    16.30      0.37        
Dec-04 16.38    15.92      14.37    15.86  15.86    0.2528   1.47    17.33  16.35   16.35    16.81      0.43        0.23        
Jan-05 18.69    18.23      15.63    18.18  18.18    0.2584   1.50    19.68  18.70   18.70    19.16      0.47        
Feb-05 15.49    15.03      14.11    14.98  14.98    0.2625   1.52    16.50  15.52   15.52    15.99      0.50        
Mar-05 16.35    15.89      14.34    15.84  15.84    0.2700   1.57    17.41  16.43   16.43    16.89      0.54        
Apr-05 16.02    15.56      14.14    15.51  15.51    0.2769   1.61    17.11  16.13   16.13    16.60      0.58        

May-05 16.65    16.19      14.23    16.13  16.13    0.2859   1.66    17.79  16.81   16.81    17.28      0.63        
Jun-05 15.03    14.57      13.64    14.52  14.52    0.2945   1.71    16.23  15.25   15.25    15.71      0.68        
Jul-05 15.46    15.00      13.80    14.95  14.95    0.3054   1.77    16.72  15.74   15.74    16.20      0.74        

Aug-05 16.11    15.65      14.88    15.59  15.59    0.3100   1.80    17.39  16.41   16.41    16.88      0.77        
Sep-05 15.49    15.03      14.98    14.11  14.98    0.3175   1.84    15.95  14.97   14.98  15.44      (0.05)       
Oct-05 15.83    15.37      15.31    15.07  15.31    0.3219   1.87    16.93  15.95   15.95    16.42      0.59        
Nov-05 15.79    15.33      15.14    15.28  15.28    0.3280   1.90    17.18  16.20   16.20    16.67      0.88        
Dec-05 15.26    14.80      14.74    13.97  14.74    0.3384   1.96    15.93  14.95   14.95    15.42      0.16        0.54        
Jan-06 14.76    14.30      14.22    14.25  14.25    0.3466   2.01    16.26  15.28   15.28    15.75      0.99        
Feb-06 14.74    14.28      14.23    13.75  14.23    0.3515   2.04    15.79  14.81   14.81    15.27      0.53        
Mar-06 13.46    13.00      12.94    12.47  12.94    0.3381   1.96    14.43  13.45   13.45    13.91      0.45        
Apr-06 12.80    12.34      12.29    11.41  12.29    0.3125   1.81    13.23  12.25   12.29  12.75      (0.05)       

May-06 12.61    12.15      12.09    11.78  12.09    0.3031   1.76    13.54  12.56   12.56    13.02      0.41        
Jun-06 12.62    12.16      12.10    11.66  12.10    0.2910   1.69    13.35  12.37   12.37    12.84      0.22        
Jul-06 12.64    12.18      11.88    12.13  12.13    0.2906   1.69    13.81  12.83   12.83    13.30      0.66        

Aug-06 12.30    11.84      11.79    11.74  11.79    0.3018   1.75    13.49  12.51   12.51    12.98      0.68        
Sep-06 12.89    12.43      12.38    11.93  12.38    0.3213   1.86    13.80  12.82   12.82    13.28      0.39        
Oct-06 13.85    13.39      12.89    13.38  13.38    0.3550   2.06    15.44  14.46   14.46    14.92      1.07        0.53        

-          
Averages 15.18    14.72      13.48    14.50  14.67    0.2537   1.47    15.97  14.99   15.05    15.52      0.34        

Butter/pw 15 8
compared to old Cl 1 0.34        



Exhibit 1c Dec 5, 2006 Class 1 Hearing, Post Hearing Brief    Milk Producers Council
CLASS 1 CALCULATIONS   USING DIFFERENTIAL OF    0.464$  CRP ADJ (1.01)$  

Adjust Class 1
CA CA Whey Times yld New Cl 1 diff formula Old to new
Class I CRP Values 5.8 CFP 0.464     (1.010)   compare avg

Apr-03 11.90  11.44   0.1460    0.85      12.28  12.75       11.27      (0.63)       
May-03 12.00  11.54   0.1360    0.79      12.32  12.79       11.31      (0.69)       
Jun-03 12.06  11.60   0.1366    0.79      12.39  12.85       11.38      (0.68)       
Jul-03 12.03  11.57   0.1468    0.85      12.42  12.88       11.41      (0.62)       

Aug-03 14.73  14.27   0.1685    0.98      15.24  15.71       14.23      (0.50)       
Sep-03 16.41  15.95   0.1803    1.05      16.99  17.46       15.98      (0.43)       
Oct-03 16.47  16.01   0.1913    1.11      17.12  17.58       16.11      (0.36)       
Nov-03 16.48  16.02   0.1950    1.13      17.15  17.61       16.14      (0.34)       
Dec-03 15.39  14.93   0.1848    1.07      16.00  16.46       14.99      (0.40)       (0.52)       
Jan-04 14.15  13.69   0.1706    0.99      14.68  15.14       13.67      (0.48)       
Feb-04 13.62  13.16   0.1631    0.95      14.10  14.57       13.09      (0.53)       
Mar-04 14.01  13.55   0.1666    0.97      14.51  14.98       13.50      (0.51)       
Apr-04 16.05  15.59   0.2208    1.28      16.87  17.33       15.86      (0.19)       

May-04 21.53  21.07   0.2631    1.53      22.59  23.06       21.58      0.05        
Jun-04 22.31  21.85   0.2683    1.56      23.40  23.87       22.39      0.08        
Jul-04 18.63  18.17   0.2356    1.37      19.53  20.00       18.52      (0.11)       

Aug-04 15.59  15.13   0.2181    1.26      16.39  16.85       15.38      (0.21)       
Sep-04 15.92  15.46   0.2160    1.25      16.71  17.17       15.70      (0.22)       
Oct-04 16.28  15.82   0.2266    1.31      17.13  17.59       16.12      (0.16)       
Nov-04 15.93  15.47   0.2410    1.40      16.86  17.33       15.85      (0.08)       
Dec-04 16.38  15.92   0.2528    1.47      17.38  17.85       16.37      (0.01)       (0.20)       
Jan-05 18.69  18.23   0.2584    1.50      19.72  20.19       18.71      0.02        
Feb-05 15.49  15.03   0.2625    1.52      16.55  17.01       15.54      0.05        
Mar-05 16.35  15.89   0.2700    1.57      17.45  17.92       16.44      0.09        
Apr-05 16.02  15.56   0.2769    1.61      17.16  17.63       16.15      0.13        

May-05 16.65  16.19   0.2859    1.66      17.84  18.31       16.83      0.18        
Jun-05 15.03  14.57   0.2945    1.71      16.27  16.74       15.26      0.23        
Jul-05 15.46  15.00   0.3054    1.77      16.77  17.23       15.76      0.30        

Aug-05 16.11  15.65   0.3100    1.80      17.44  17.91       16.43      0.32        
Sep-05 15.49  15.03   0.3175    1.84      16.87  17.33       15.86      0.37        
Oct-05 15.83  15.37   0.3219    1.87      17.23  17.70       16.22      0.39        
Nov-05 15.79  15.33   0.3280    1.90      17.23  17.69       16.22      0.43        
Dec-05 15.26  14.80   0.3384    1.96      16.76  17.22       15.75      0.49        0.25        
Jan-06 14.76  14.30   0.3466    2.01      16.31  16.77       15.30      0.54        
Feb-06 14.74  14.28   0.3515    2.04      16.31  16.78       15.30      0.56        
Mar-06 13.46  13.00   0.3381    1.96      14.96  15.42       13.95      0.49        
Apr-06 12.80  12.34   0.3125    1.81      14.15  14.61       13.14      0.34        

May-06 12.61  12.15   0.3031    1.76      13.90  14.37       12.89      0.28        
Jun-06 12.62  12.16   0.2910    1.69      13.84  14.31       12.83      0.21        
Jul-06 12.64  12.18   0.2906    1.69      13.86  14.33       12.85      0.21        

Aug-06 12.30  11.84   0.3018    1.75      13.59  14.05       12.58      0.28        
Sep-06 12.89  12.43   0.3213    1.86      14.29  14.75       13.28      0.39        
Oct-06 13.85  13.39   0.3550    2.06      15.45  15.91       14.44      0.58        0.39        

Averages 15.18  14.72   0.2537    1.47      16.19  16.65       15.18      (0.00)       
compared to old Cl 1 1.47         (0.00)       

 As reported:



Exhibit 2 Dec 5, 2006 Post Hearing Brief     Milk Producers Council

Southern California Analysis
million lbs cwt/month value of incr
per day Source $0.40

Usage -- class 1 per cwt
1 Fluid milk sales (note 1) 11.1 3,330,000 $1,332,000

2 G & H sales (note 2) 0.7 210,000 $84,000

Total usage 11.8 3,540,000 $1,416,000

Source

1 Pooled CA producer (Note 3) 8.6 CA 2,580,000 $1,032,000

2 G & H - pooled in AZ (Note 2) 0.7 OOS 210,000 $84,000

3 Exempt Plants (Note 1) 0.2 CA 60,000 $24,000

4 Out of State Milk (Note 1) 2.3 OOS 690,000 $276,000

11.8 3,540,000 $1,416,000

OOS as % total sales (note 4) 25.40%
Notes

1  From CDFA report on Figure 9 prepared for Transportation Hearing

2 From FMMA report for Arizona market.  Monthly Satistical Summary (Jan thru Sept 2006)
Table assumes all the sales of G&H Dairy continue to be sold in Southern California.
These sales are not included in any reporting to CDFA and are correctly added to the
reported sales totals.

3 Total sales less G & H, Exempt Plants and Out of State Milk

4 Includes California produced milk that is transported across state lines and not pooled in California.



Exhibit 3 Dec 5, 2006 Class 1 Post Hearing Brief          Milk Producers Council

Make allowance totals - FO and California

FEDERAL ORDER CALIFORNIA
Class IV Class 4a
Yield Make allowExtension Make allowExtension

Butter 4.20        0.1202    $0.50 0.1560    $0.66
NFDM 8.70        0.1570    $1.37 0.1600    $1.39

$1.87 $2.05

Cheese 10.00      0.1680    $1.68 0.1780    $1.78
Whey 5.80        0.1958    $1.14 0.2670    $1.55
Whey butte 0.27        0.1202    $0.03 0.1560    $0.04

$2.85 $3.37

Difference $0.98 $1.32



Exhibit 4 Dec 5, 2006 Class 1 Hearing, Post Hearing Brief,  Milk Producers Council
So Cal Import Summary

selected months
Into: Into: Into: Into:
So Cal No Cal TOTAL So Cal No Cal TOTAL

total NV less Class 1 Class 1 Class 1 All All All
Arizona into No Cal = Nevada

2005 So Cal imports (pounds) (pounds) (pounds) (pounds) (pounds) (pounds)
May 62,562,442 12,790,860 32,924,675 77,075,556 16,216,786 93,292,342 91,712,155 20,133,815 111,845,970
June 59,157,775 11,705,355 34,452,953 72,896,711 16,974,473 89,871,184 84,788,813 22,747,598 107,536,411
July 54,486,960 13,499,847 41,899,601 69,652,710 20,011,188 89,663,898 81,850,157 28,399,754 110,249,911
August 53,676,991 14,100,746 38,268,293 65,391,963 20,276,222 85,668,186 76,619,350 24,167,547 100,786,897

57,471,042 13,024,202 36,886,381 71,254,235 18,369,667 89,623,903 83,742,619 23,862,179 107,604,797
2006 % Cl 1 85% 77%

May 44,738,849 23,740,105 46,608,278 64,421,318 19,585,015 84,006,332 76,699,602 22,868,173 99,567,775
June 42,375,308 22,519,213 45,821,613 61,993,759 20,097,792 82,091,551 71,723,943 23,302,400 95,026,343
July 42,376,750 23,029,056 46,788,621 62,985,908 20,543,923 83,529,830 71,043,128 23,759,565 94,802,693
August 40,141,257 26,159,964 50,000,132 67,113,509 20,533,700 87,647,209 76,461,038 23,840,168 100,301,206

42,408,041 23,862,085 47,304,661 64,128,623 20,190,107 84,318,731 73,981,928 23,442,577 97,424,504
% Cl 1 87% 86%

Average
Change -15,063,001 10,837,883 10,418,281 -7,125,612 1,820,440 -5,305,172 -9,760,691 -419,602 -10,180,293

-26% 83% 28% -10% 10% -6% -12% -2% -9%


